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Monthly Update
Positively affecting the unit price during the month of October was the 17.81% net increase across the portfolio in the total book value of Bridge Multifamily
III Investment assets recorded for Q3. Negatively affecting the unit price during the month of October was the 3.97% increase in the value of the Australian
dollar against the US dollar from US$0.7224 to US$0.7511. The Fund does not hedge currency exposure.
The Unit Price reflects the Q3 Underlying Fund Net Asset Values as at 30 September 2021.
Please see on the following pages a detailed Q3 Investor Letter and Chief Investment Officer report for the Underlying Fund.

Performance (Net of Fees) *
Ordinary Unit Class as at 31 October 2021
Based upon underlying fund data as at 30 September 2021
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11.92%

22.70%

38.86%

36.19%

20.76%

18.21%

14.29%

2.0097

Asset Allocation
as at 31 October 2021

Unit Price Movement Breakdown
Underlying investments (incl. cash
and distributions)
Foreign exchange
Fees and expenses
Total Movement

Unit Price as at 31 October 2021
Unit price (excluding FITOs)
$0.5746
FITOs
$0.0001
Unit price plus est. FITOs
$0.5747

15.82%

Cash AUD

-3.83%
-0.07%
11.92%

Cash USD
Investments USD

0.05%
5.67%
94.28%

1

TVPI – is the “Total Value Paid In” ratio and is, according to the Institutional Limited Partners Association (ILPA) perhaps the best available measure of performance before the end of a (closed-ended)
fund's life. TVPI is the total estimated value of the fund's investments, both distributions received plus the value of the remaining investments in the fund, divided by the amount of capital paid into the fund
to date. For the purposes of calculating TVPI Spire capital includes the value of any Foreign Income Tax Offsets in the value of distributions received. This ratio has other names, including Multiple of
Investment Capital (MOIC) and the Return on Invested Capital (ROIC).

Growth of AU$100,000 Investment*

*Past performance is not an indicator of future performance.
Performance and Growth table and chart are based on an investment made at the Fund’s first issuance of units in March 2016 at $1.00 per unit and includes Unit Price growth
from commencement of NAV based unit pricing following completion of capital raising in August 2016. Unit Price and performance do not include the value of Foreign Income
Tax Offsets (FITOs) which have been accrued. Individual investor performance will vary according to the Issue Price at which they were issued Units in the Fund, which in turn
was based upon the AUD / USD exchange rate applicable in the month in which an investment was made.
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Fund Details
Fund Size (AUDm):

$43.61m

Fund Manager:

Spire Capital Pty Limited

Unit Price:

$0.5746

Investment Manager:

Bridge Investment Group, LLC

APIR Code:

ETL0460AU

Trustee:

Spire Capital Pty Limited

Commencement:

18 March 2016

Base Management Fee:

0.58% p.a. x NAV

Application Status:

CLOSED

Underlying Fees:

2% of committed equity

Underlying Performance
Fee:
Zenith Research
Rating:

20% of realised profits after an 8%
preferred return is paid to Limited Partners.
Highly Recommended
(Original rating, now lapsed as closed)

Liquidity:

Nil - Closed-ended fund

Distribution Frequency:

Semi-annually 31 Dec and 30 June

Distribution CPU

Regional Breakdown*

*Underlying Fund investments by Equity invested as at 30 September 2021
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Q3 2021 Investor Letter from Bridge Investment Group
Note: All dollar amount and performance returns quoted are US Dollar denominated.
Thank you for your support of Bridge Multifamily III Funds (the “Fund” or the “Partnerships”). We are pleased to share with you the Quarterly Report for
the period ending September 30, 2021.

FUND PERFORMANCE SUMMARY
As of quarter‐end, Bridge Multifamily III has achieved a 28.0% fund IRR (gross of all fees), 24.9% fund IRR (gross of carried interest), and 21.4% fund
IRR (net of all fees), resulting in a 2.36x gross MOIC and 1.98x net MOIC. Please refer to the Performance Summaries and the notes regarding these
calculations in the enclosed materials. As of quarter end, Bridge Multifamily III has produced an annualized current income yield of 7.5% year to date
(“YTD”) and 7.3% inception to date (“ITD”) gross of fees and expenses. These current income figures are representative of our average investor’s returns,
generated from the Fund’s investments and distributed to investors from a YTD and ITD basis. Individual investor returns may vary. The percentages
represent an annualized cash‐on‐cash yield based on the weighted average of invested capital held over each respective period during which the income
was generated by the Fund’s investments and are gross of fund‐level expenses and fees withheld from distributions.

PERSPECTIVES ON THE CONTINUED GROWTH OF THE U.S. ECONOMY
Bridge Investment Group Holdings Inc. (“Bridge”) executed a successful initial public offering on July 20, 2021, and we are excited to start a new phase
in our corporate evolution and growth, which will allow Bridge to invest in our company and enhance our ability to deliver attractive returns to our fund
investors. We attribute a large part of our differentiated position as an investment manager to our specialized investment management and forward
integration into property management, meaning we operate virtually all that we either acquire or develop. Over the last several years, our company has
evolved in a deliberate manner, expanding into property development, logistics and core plus investments, while maintaining our commitment to our
already existing strengths.
As of the date of this letter, we are optimistic about the prospects for sustained growth of the U.S. economy. Notwithstanding unimpressive headline
economic indicators, we believe the structural conditions behind these indicators reinforce the case for investors to have meaningful allocations to U.S.
commercial real estate. We committed to several key investment themes prior to the pandemic, which only amplified the importance of these themes.
Specifically: the housing sector, which has experienced chronic undersupply over the past decade; logistics as it is critically important to ecommerce and
the functioning of the consumer‐driven U.S. economy; and the hunt for yield in a global environment of low or even negative yields. We view with optimism
sectors that are finding their footing supported by demographic imperatives supportive of seniors housing and the evolution of the workplace. Central to
all of our initiatives is the integration of technology and innovation into state‐of‐the‐art property management. These themes are critically important in
reinforcing the strength of our business as the U.S. economic recovery continues to evolve.
As the third quarter of 2021 unfolded, Federal Reserve officials signaled the beginning of tapering asset purchases for both Treasuries and Mortgage‐
backed Securities, which we believe is a clear indication of confidence in the stability of economic conditions. At the same time, although the final legislation
is not yet agreed upon, Congressional focus on fiscal policy is shifting away from the sugar‐rush, short‐term stimulus toward a longer‐term framework for
investing in infrastructure and sustainable domestic growth. We believe these are appropriate measures reflecting the progress and shape of the U.S.
economic recovery.
Post quarter‐end, headline economic indicators remained unimpressive, and we agree with market observers’ views that figures such as GDP were pulled
down by the fleeting impacts of the Delta variant, decreased COVID‐19 case counts, and a reduction of pandemic‐related government transfer programs.
Mobility data tracking back‐to‐office activity and TSA screenings highlight positive indications of activity resuming a path toward pre‐pandemic levels. As
the U.S. recovery continues to evolve, so too does inflation, which typically accelerates out of a recession. Several drivers of the current inflationary
environment directly benefit our carefully curated sector focus. Multifamily rents are accelerating, and we see occupancy at historically‐high levels in many
markets throughout the U.S. Similarly, supply chain bottlenecks further reinforce the need for robust logistics infrastructure ranging from distribution centers
and last‐mile delivery to specialized products such as cold storage facilities. Meanwhile, sectors we have been cautious about, particularly hospitality and
retail, have experienced meaningful negative impact from labor shortages. The net effect is that we believe that our carefully curated sectors will continue
to perform well in inflationary and recessionary conditions alike.
Our firm and our funds’ performance through the pandemic has been strong, and we continue to focus our investment and operational mindset on the
differentiated opportunities that have demonstrated resilience and diversification.

VIEWS ON THE MULTIFAMILY AND OFFICE MARKETS AT Q3 2021 QUARTER END
Bridge continues to see robust performance of Class B multifamily fundamentals as of H2 2021. Additionally, our focus on select suburban markets that
have generally outperformed urban submarkets has proven successful. With strong demand continuing, overall multifamily construction is increasing with
permits for the quarter up 42.7% year over year.i. Putting this into context, at quarter‐end permits are approximately equal to the prior peak in November
2019.ii Effective rent growth saw increased positive momentum compared to 2020 as effective rents increased 650 basis points in Q3 2021.iii
Multifamily is a favored asset class and transaction activity came in at $73.5 billion for Q3 2021, which has set a new high water mark for the past decade
and is 78.1% higher than the five‐year average for Q3 activity. The rolling four‐quarter sales volume jumped to $232.6 billion, which is a record high for
the past decade and is $40.7 billion higher than the previous record observed in Q1 2020.iv Historically low interest rates and multifamily borrowing costs
continue to bolster transaction pricing. The debt capital markets for multifamily remain robust, and we see strong participation from a broad array of lenders
including GSEs, debt funds, and banks lending off their balance sheets. Nationally cap rates held steady at an average of 5.0%, which represents 40
basis points of cap rate compression since Q1 2020. Top‐quartile transactions are trading at or below a 4.3% cap rate, and in our attractive target markets
Bridge saw cap rates ranging from 3.25% and 4.00% with capital chasing some garden apartment trades below a 3.0% cap rate..v In summary, strong
investor interest, solid fundamentals, and strong operational performance all translate to pricing guidance that is generally above pre‐pandemic levels.
We continue to find attractive deals despite the competitive acquisition market and continue to project attractive returns from our value‐add strategy where
we can move cap rates 100+ basis points over the hold period, which makes us less sensitive to absolute cap rate levels.
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In office, national‐level market data highlights that the office markets continue to recover, but the pace at which this recovery is occurring is slower than
most market observers had anticipated once COVID‐19 vaccines were widely available in the U.S. We expect to see firms continue with caution in markets
experiencing a resurgence of the Delta variant of the virus, and we maintain our view that we will see reoccupation activities increase through Q4 2021
and into subsequent quarters. While the office markets recover, we expect that that national‐level data will not provide a clear picture of the varying pace
of the recovery, particularly as the Gateway Markets continue to experience outsized impacts of the virus. However, we are seeing some indications of
stability returning to the Gateway Markets, and further we are seeing positive momentum increasing in our target markets For the U.S., year‐over‐year
market rents in Q3 2021 declined slightly by 0.4%, which is an improvement over the prior quarter’s reading of negative 1.6%.vi retreating 1.9% since Q1
2020 to levels seen a in Q2 2019. In our target markets, however, market rents have nearly retraced the decline observed over the last several quarters,
down by only 0.1% from their peak in Q1 2020. Nationwide vacancy rates increased slightly by 10 basis points to 12.3% in Q3 2021 while net absorption
reentered positive territory at 8.1 million square feet, marking the first quarter of positive absorption since Q2 2020.vii Net completions, which totaled
approximately 20.8 million square feet of space in Q2 2021, increased at a slower rate with an additional 11.6 million square feet reported in Q3 2021.viii
Since the onset of the pandemic, net absorption losses have totaled 130.0 million square feet between Q2 2020 and Q3 2021, which is an improvement
over the prior quarter’s readings. and the Gateway Markets have experienced outsized impacts with 72.2 million square feet of this “now available” space
located in these metros, representing 2.4 percent of inventory and over half of national‐level net absorption losses.ix
Office transaction volume came in at $35.5 billion for Q3 2021, which is up 141.6% YOY and is up 19.5% over the previous five‐year average for Q3
activity. Over the four quarters ending Q3 2021, total transaction activity was $112.8 billion, which represented a decrease of 22.3% since Q1 2020.x
Average office cap rates decreased slightly by 10 basis points to 6.4%, which is where average cap rates were pre‐pandemic and are aligned with the
overall horizontal trajectory of office cap rates since mid‐2016.xi

INVESTMENT ACTIVITY UPDATE
As of September 30, 2021, Bridge Multifamily III had called 96.20% of the Partnerships’ available capital and made 62 investments in high‐growth cities
in Arizona, Texas, Florida, Georgia, Maryland, Colorado, North Carolina, and California, funded by $3.2 billion of total capital and $956 million of Fund
equity. As of September 2021, the Fund has on average returned 142% of all capital called from investors and with the commercial office dispositions in
October 2021, the Fund expects to return another 2.6% of invested capital. The Q3 2021 NAV on the remaining assets after the two office dispositions in
October 2021 is approximately $698 million or 75% of the called capital.
During the quarter ending September 30, 2021, Bridge Multifamily III realized two multi‐family assets and one commercial office asset:


Meadows, a 383‐unit apartment community in Las Vegas, Nevada which was 100.00% owned by the Fund, closed on August 12, 2021, resulting
in a gross IRR of 54.38% versus a pro‐forma IRR of 18.41%, a gross multiple of 4.62x versus a pro‐forma multiple of 1.84x.



Emerald Springs, a 436‐unit apartment community in Las Vegas, Nevada which was 100.00% owned by the Fund, closed on August 12, 2021,
resulting in a gross IRR of 52.11% versus a pro‐forma IRR of 17.83%, a gross multiple of 4.64x versus a pro‐forma multiple of 1.81x.



Harris Corners, a 365,582 sf office park in Charlotte, North Carolina which was 75.75% owned by the Fund, closed on July 23, 2021 for $78.0
million, resulting in a gross IRR of 20.26% versus a pro‐forma IRR of 19.10%, and a gross multiple of 1.83x versus a pro‐forma multiple of
1.85x.

Post the quarter ending September 30, 2021, Bridge Multifamily III realized two commercial office assets and placed three commercial office assets under
contract as well as one multifamily asset under contract:


Park at Windward, a 202,232 sf office complex in Alpharetta, Georgia which is 90.0% owned by the Fund, closed on October 8, 2021, resulting
in a gross IRR of 14.99% versus a pro‐forma IRR of 22.90%, and a gross multiple of 1.84x versus a pro‐forma multiple of 1.78x



Celebration Business Center, a 106,059 sf office in Celebration, Florida which is 100.0% owned by the Fund, closed on October 14, 2021,
resulting in a gross IRR of 29.94% versus a pro‐forma IRR of 23.00%, and a gross multiple of 2.58x versus a pro‐forma multiple of 2.44x



Alviso, Embassy Row 100, and 3200 N Central are under contract which are anticipated to be closed by end of 2021.



Windsprint, a 288‐unit apartment community in Arlington, Texas which is 100.00% owned by the Fund, is anticipated to be closed on December
14, 2021, which is expected to result in a gross IRR of 37.4% versus a pro‐forma IRR of 16.3%, a gross multiple of 3.59x versus a pro‐forma
multiple of 1.74x.

OPERATIONAL UPDATE
As of September 30, 2021, Bridge Multifamily III’s remaining multifamily portfolio is within 2.6% of our life‐to‐date NOI forecast including COVID‐19 Loss
Reserve or 1.1% with COVID‐ 19 Loss reserve excluded. The multifamily portfolio ended the quarter at 97.0% occupancy and lease‐over‐lease rent growth
averaged 12.8% ‐ 20.9% for new leases and 7.75% for renewals.
As of September 30, 2021, same‐store performance compared to the prior year’s quarter indicated average effective rent and total revenue increased by
6.14% and 5.83%, respectively, while NOI increased by 8.34% over the prior year period. The Fund’s average physical occupancy was 97.0% with an
average rental rate of $1,145. While we do not yet have a complete picture on the true COVID‐19 write‐offs during this period due to our deferral program
and inability to pursue residents via evictions notices, etc., same‐store cash collections in Q3 2021 were up 5.66% versus Q3 2020. During the third
quarter, for the properties in the Fund’s portfolio, we completed 88 unit upgrades, of which 75 have been leased and are achieving an average monthly
rent premium of $79 for an ROI of 25.1%. Since inception, for the properties currently in the Fund’s portfolio, we have completed 3,3419 unit upgrades
and achieved an average monthly rental increase per unit of $73.5, equating an ROI of 22.7%, on all units leased as of September 30, 2021.
The Rancho Belago development project continues to be delayed. We are expecting final sign‐off from the city by the end of November 2021, at which
point we will complete horizontal construction and move to vertical. The first units are currently scheduled to be delivered May 2023.
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Bridge Multifamily III’s office portfolio was 83.0% occupied across the remaining six assets in the portfolio with 28,000 sf of net absorption during Q3 2021,
and leased percentage remained flat, from 83.8% to 83.7% over the quarter. With only 9.8% of tenant roll expected over the next year, and a weighted
average lease term of 3.8 years at the end of Q3 2021, the portfolio is well‐leased and well‐positioned. The Bridge Multifamily III office portfolio maintained
a high rate of collections in Q3 2021 at 96%. We have one tenant which represented approximately 3% of the Fund’s office revenues that is in default of
its lease at Embassy Row. Understanding the long‐term impact to demand continues to be the open question as COVID‐19 related impacts to office
utilization persist nationally, but the size, tenant composition and demand indicated by our rebounding leasing activity demonstrates a broad‐based
resumption of activity in our markets. While we don’t expect quite as strong a boost in activity post‐Labor Day as previously, we do continue to expect the
pace of activity to improve throughout the remainder of 2021 as vaccine deployment continues, and companies begin to encourage or even mandate
employees back to the office. Medium and larger credit tenants continue to plan space needs and execute leases across the country, with high interest
across our portfolio continuing to accelerate into the fall, and during the quarter the Fund leased 43,000 sf of space. Regardless of whether to the suburbs
or to central business districts, most workers are expected to return to offices. We have already seen this play out in the rest of the world, much of which
is back to the office. But when they will return to in the U.S. is an important question, and those who do return may need more space to accommodate
social distancing. This trend of “de‐densification” provides an immediate advantage to our portfolio given its lower starting density and more diverse transit
options. We anticipate that debt markets will need to continue improving before the investment sales market normalizes and is expected take some time.
We expect that our office portfolio will continue to see sales as stable assets are sold into the market over the next 2 years.
Overall, we feel positive about our commercial office and multifamily investment operations, along with the activity in the specific markets in which we are
operating.

BRIDGE’S ONGOING COMMITMENTS TO SOCIAL RESPONSIBILITY AND EQUITY
Our ESG Steering Committee represents a core enterprise within Bridge to help guide the consideration, adoption, and implementation of ESG best
practices across the firm. This group is currently comprised of seven committee members, nine investment vertical representatives, and engaged
participants from across business units which meet formally on a monthly basis. Among its recent ESG initiatives, Bridge has committed to adopt the
standards and reporting of Task Force on Climate‐Related Financial Disclosures (TCFD) where applicable for fund investors and is undergoing a
Materiality Assessment with key stakeholders.
Bridge also completed GRESB reporting for the first time this year within certain strategies and is committed to continuing to complete GRESB reports for
multiple funds. Cleaner energy practices remain at the forefront of our ESG goals, with the Bridge Solar Initiative whose pilot portfolio includes 12 planned
solar projects across 10 assets in Bridge Office, which we expect to produce 12 megawatts of potential renewable power upon completion. Our flagship
solar project went live in July at Royal Center IV in Alpharetta, GA and is expected to generate approximately 286,000 kWh per year, diverting 203 metric
tons of CO2 emissions. Additional solar projects are being underwritten across our Multifamily, Seniors Housing, and Opportunity Zone Development
assets.
During the quarter, the Bridge ESG team published a firmwide ESG Due Diligence Questionnaire as well as a firmwide Diversity, Equity and Inclusion
summary of programs and initiatives. Both are available upon request. Our 2020 ESG report may be made available for current investors and can be
found at https://www.bridgeig.com/esg.
Over the course of the third quarter of 2021, the Diversity, Equity and Inclusion Committee helped support the launch of three additional Employee
Resource Groups to include Unidos @ Bridge, Bridge Advocates for Accessibility, and Bridge of Honor. We hosted Deborah Rosado Shaw, trusted
advisor, strategist, and coach to some of the world’s best companies, as a keynote speaker in honor of Hispanic Heritage Month.
Bridge is proud to add to its list of accolades with recent recognition by the Pension Bridge Institutional Asset Management Awards program which honors
best‐in‐class investment strategies across the U.S. institutional asset management industry for performance and innovation. The Bridge Workforce and
Affordable Housing Fund won in the ESG Private Markets Strategy of the Year category.
We appreciate your support as our Partner and are gratified by the progress of Bridge Multifamily III overall, and we look forward to continued success
With Best Regards,

__________________________

__________________________

Jonathan Slager & Rich Stayner
Co-Chief Investment Officers
Bridge Multifamily III
DISCLAIMER
This CIO Letter (this “Letter”) is provided to limited partners for informational purposes only by Bridge Multifamily Fund Manager LLC (together with its affiliates, “Bridge”) related to an investment in the
Fund. Prior performance of the Fund (including any distributions, returns or annualized yield) is not a guarantee of future results and individual investor returns differ materially from those summarized herein
due to differing management fees and investment dates. This Letter contains forward‐looking statements that are based on the current beliefs and assumptions of Bridge. Investors are cautioned not to
place undue reliance on any forward‐looking statements in this Letter. We provide no assurance that these beliefs and assumptions will not change or that the Fund will successfully execute on its strategies
or achieve target returns. The performance of any investment, including an investment in the Fund, is subject to various risks, including those identified in the Fund’s private placement memorandum.
i U.S. Census Bureau, New Residential Construction. As of Q3 2021.
ii U.S. Bureau of the Census, New Residential Construction. As of Q3 2021.
iii RealPage Market Analytics as of Q3 2021. iv Real Capital Analytics as of Q3 2021.
v Real Capital Analytics as of Q3 2021. vi CoStar Group as of Q3 2021.
vii CoStar Group as of Q3 2021. viii CoStar Group as of Q3 2021.
ix CoStar Group as of Q3 2021.
x Real Capital Analytics as of Q3 2021.
xi Real Capital Analytics as of Q3 2021.
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Fund Overview
The Fund was established in 2016 and acts as an unhedged Australian feeder fund into the assets of Bridge Multifamily & Commercial Office Fund III, LP
(“BMF III”). BMF III is a US$1.1 billion (committed equity) value-add “buy, fix, sell” private equity real estate fund, investing in value-add US multifamily
apartment communities and office buildings. The Fund has made a US$53 million capital commitment to BMF III, which represents approximately 4.47%
of BMF III’s total committed capital. To date approximately 96.20% of committed capital has been deployed or allocated to 62 value-add multifamily and
commercial office assets located throughout the USA, at gross aggregate purchase price of circa US$3.29 billion (including Joint Venture partnerships).
BMF III’s Investment Period expired in January 2018, and the fund is now in its Harvest Period, during which assets will be sold as they are stabilised and
value has been maximised.
Bridge’s subsidiary fund management companies are registered investment advisers with approximately $25 billion of AUM. The principals of Bridge have
been investing in real estate for 27 years and have experienced success in the multifamily, commercial office, seniors housing and CRE-backed fixedincome sectors. Bridge’s subsidiaries manage private equity funds, separately managed accounts, co-investments, and joint ventures. A vertically
integrated real estate platform, Bridge and its affiliates employ over 4,000 people across 23 states and 50 metropolitan statistical areas. In 2020, Bridge
was again named a Top 50 Private Equity Real Estate firm by PERE, a leading industry publication, moving up to #17 in the rankings. Bridge and its
affiliates manage approximately 40,000 multifamily housing units, 12,500 senior housing units and about 14.4 million square feet of commercial office
space.

Contact our team
Operations – operations@spirecapital.com.au or call us on 02 9047 8800
Leakena Taing
Head of Operations

Suzette Tenedora
Senior Operations Officer

Email leakena.taing@spirecapital.com.au
Phone (+61) 2 9047 8803
Mobile (+61) 424 430 044

Email suzette.tenedora@spirecapital.com.au
Phone (+61) 2 9047 8804
Mobile (+61) 450 119 320

Investor relations - investorrelations@spirecapital.com.au
Dale Holmes
Director

Stuart Haigh
Director

Email dale.holmes@spirecapital.com.au
Phone (+61) 2 9047 8802
Mobile (+61) 401 146 106

Email stuart.haigh@spirecapital.com.au
Phone (+61) 2 9047 8807
Mobile (+61) 413 750 521

Chris Niall
Senior Manager – Investor Relations

Sebastian Madden
Investor Relations Associate

Email chris.niall@spirecapital.com.au
Mobile (+61) 419 011 628

Email sebastian.madden@spirecapital.com.au
Phone (+61) 2 9047 8808
Mobile (+61) 421 107 907

Important Information
"Equity Trustees Limited (“Equity Trustees”) ABN 46 004 031 298 | AFSL 240975, is the Responsible Entity for the Spire USA ROC III Fund (AUD) (the Fund). Equity Trustees is a subsidiary of EQT
Holdings Limited (ABN 22 607 797 615), a publicly listed company on the Australian Securities Exchange (ASX: EQT). This document has been prepared by Spire Capital Pty Ltd (“Spire”) ABN 21 141 096
120, AFSL 344365, the investment manager for the Fund, to provide you with general information only. In preparing this document, Spire did not take into account the investment objectives, financial
situation or particular needs of any particular person. It is not intended to take the place of professional advice and you should not take action on specific issues in reliance on this information. Neither Spire,
Equity Trustees nor any of their related parties, their employees or directors, provide any warranty of accuracy or reliability in relation to such information or accepts any liability to any person who relies on
it. Past performance should not be taken as an indicator of future performance. You should consider the Product Disclosure Statement (“PDS”) before making a decision about whether to invest in this
product."

Page 6 of 6

